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FINANCIAL NEWS
AND COMMENT

Sterling- Up 2 Cents to 4.36 1-2
.Kails at New Highs.Many

Industrials Kecede.

The markets contained yesterday so

p-eat a diversity of price movements
that it is worth while deRi-rihlrnr tliem

before undertaking any comment. Sterlingexchange gained 2 cents to 4.3CV><
the best quotation of the session, being
the highest since July 31. 1910, and S
cents above the price of a week ago.
Franc and lire rates established new

high levels for the present movement.
Wheat futures at Chicago advanced
more than J cents a bushel in the July
option and the May contract went 3
cents higher than it did on Tuesday.
Cotton futures reversed their previous
trend, advancing $2.00 to $3 a bale.
Railroad bonds gained ground, with
numerous industrial issues under a

heavy flow of buying, and stocks left off
with general reactions among manufacturingcompany shares after several
of them and a number of rails had establishednew high records for the year.

itciationsnsp between those rather perplexing-movements clearly was not easy
to define. In fact, it appeared as

though special influences had applicationto the markets separately. While
the upturn of commodities might be
linked up -with the persistent strength of
the foreign exchanges, it was possible
In the case of grain to ascribe its rise to
the purely domestic situation of the crop
outlook. A Kansas report, which stated
that 5,000,000 acres planted last autumn
would return very little wheat because
of unfavorable conditions in the early
growing period, confirmed the impressionderived from recent comment from
other sources about the unfavorable winterwheat prospect in several parts of
the belt. As much as the security mar-

uavc ucvn itiipi'»scu ity \iixj rjac ui

grain prices since the middle of Januarys
such a factor as the one in Kansas was

unpleasant (o contemplate, as it had an

official aspect quite unlike the usual
bearish reports of this season of the
year. The financial community has Ion*
hoped for a rise of grain values which
would enhance the purchasing power of
the growers, but when such an improvementis the product of a dwindling
output an entirely different aspect
arises. Jt was not improbable that the
activity of short sellers in stocks was

increased yesterday afternoon by contemplationof the Kansas figures. The
chance that special transfer taxes on

securities would be included in proposed
soldier bonus legislation also aided partisansof the fall of values.

Steel company stocks were weak at
times and a long array of industrial
specialties receded more than a point.
The steel industty is in no more unfavorablea. position than it was a

fortnight ago and, in fact, the week's
surveys showed improvement in mill
operations. But it remains an open
question whether or not 50 per cent,
operations, with prices highly irregular,
are returning real profits and price concessionson certain important products
indicate that competition remains decidedlykeen. A significant item in the
luaoL-lu ronrtef Kn A **** ««« .V3 .s

may have considerable influence on the
xport business of American mills, was
the observation that increased ocean
freight rates, the vagaries of exchange
find export taxes, have practically removedGerman competition from the internatlonalmarkets.
Call money went from 5 per cent, to

5 >4 per cent.

FOREIGN EXCHANGE.

WEDNESDAY. FEBRUARY 8, 1922.
GREAT BRITAIN.

"srlty. Tiles14.SO!8 Kterlirg: Wednesday. day. Feb. 1.
Demand 84.30% $4.34% $4.28%Cables 4.36% 4.34% 4.29%Manlters. 60 ds 4.33 4.31 4.23*4Hankers, 9<» da 4.31% 4.29% 4.21'.,

THE CONTINENT.
19.30 France, cents a frnuc:

Demand 8.63 8.45% 8.34Cables 8.03% 8.46 8.34%19.30 Belgium, cen's a franc:
Demand 8.24% 8.09% 7 92%Cables 8.25 8.10 7.0319.30 Switzerland, cent* a franc
Demand 19.44 19.52 19.48
Cables 19.46 19.54 19.5019.30 Italy, cents a lira
Demand 4.05% 4.77 4.09%Cables 4.00 4.77% 4.TO23.80 Germany, centa a mark:
Demand 53 .49% .49%Cables 53 .19% .49%20.80 Sweden, cents a krone:
Demand 26.10 23.90 25.40Cable 26.15 23.93 25.4326.80 Norway, cents a krone:
Demand 16.60 16.30 15.85
Cables 16.63 16.33 15.0026.80 Denmark, cen'.s a krone:
Demand 20.55 20.35 20.13
Cables 20.60 20.40 20.1819.30 Greece, cents a drachma:
1 'ernand 4.35 4.53 4.47Cables 4.60 4.60 4.5219.30 Spain, cents a peseta:
Demand 15.75 15.52 15.25
Cable 15.51 15.2440.20 Holland, cents a florin:
Demsnd 37.40 37.30 36.95
Cables 37.45 37.35 37.0051.46 Russia, cents a ruble:
500 rubies !o7'4 *09 log

?!?.. w" .03H .03HCable* 04 .03%, .0.»V423.80 Poland, cents a mark:
_Demand 0S\» .03',4 .03'4Cables 03', .03'* .flOU20.30 Hungary, cants a crown:

Demand 15'.4 .10% . 1 *
Cables 16'* .181* .13-"*20.30 Jugoslavia, cents a crown:
T-mand 83 .88 .33'4Cablet 34 .31 .341*19.30 Klnland. cents * mark: (T-emend 2.01 2.01 2.00 1fables 2.02 2.02 2.01

2C.26 ('rcilio-Hlovakla. cents a crown:
Demand 1.91 1.90 1.88
Cables 1.92 1.91 1.8719.30 Humsnls. cents a leu:
Demand TBV4 .78 .75
Cable* 70V4 "9 .78$1.10 Turkey, cents a pound:
Demand 89.00 66.00 87.00
Cables 71.00 68 00 09.00

FAR KAH1.
108.32 Shanghai, can'.* a tatl:

Demand 73.50 7o.25 ' ' sJCables 74,00 73.75 73.1878.00 Ilongkoni. cant; a dollar:
Demand 54.50 54.75 5o.25
Cables 53.83 53.78 58 5-0

48.60 Bombay, cents n rupee: IDemand 24.73 28..-0 29.00
Cables 29.00 29.73 28.23

49 84 Yokohama, cents a yen:Demand 47.3, 47.50
Cables 47.50 47.02!, 47.6214

MIT TH AMI",RICA.
32.14 Bio da .lanelro. cents a mllreta:

Demand 13.50 13.1J'.*fables 13.02'18.23 12.87^42.43 Bueirna Aires, cents a peso:Demand 36 00 38 00 3-.8,'4Cables 38.12V* 3«.l2',i 30.00
103.42 Uruguay, cents a dollar:

SSE&U 58
CANADA.

Now York funds tn Montreal, $45 prenlum s 81.000: Montresl fund* In New York,
143.00 discount a $1/100.

THE NEW ^

NEW YORK

{ Day's sales
I Dln- A3K- Sales.

iflia..,i ^ciosiriK.--, iniv.i j
48 56 57 ..I 2900] Adams Exp...U*\ 101* 1-%! 14^1 *.' .700;Adv Rumely..

87%, 51%' 35 36%! Si 200 Adv Rum pf..
06 45% 53 54%! 41 j200' Air Reduction,
17 13% 15% 15%1 . .j 6000 Ajax Rubber.
59%, 55% 58 53%) 4j 1500i Allied C & D.
46%, 37% 45 45%' 4 1100'AUia Chalmen
93% 86% 90 93%! 7 300 Allis Chalm pi34%, 29%i 33 33%! ..[ 200 Am Ag Chem.
37%i 31 ?4 35%' 36 200 Am Beet Sug.
62% 51 58%! 59 4l 100 Am Ftr S & F
101% 98%;101%A07 7, 100 Am B S & F pi
88% 33%; 37% 37%! ..! 3000 Am Can
97% 93%; 95% 96% 7! 100 Am Can pf....148 141 1147 I47%i 12] 400 Am Car <Sc F..
'l,i 1 !» 9% > 200 Am Chicle
22%, 19%] 19%' 20 .. 300 Am Cot Oil....
6%! 4%, 6 6V»! ..! 1200 Am Drug Syn

lu6% 127%|132 !134%i 8; 800 Am Express...15% 12 1.7% 14 .. 1200 Am Hide & L.
6758 64^» 65 1100 Am H & L pf.
22^? 94%' 7 1100'Am Ice
<7% 72 77% 77%i 6 200'Am Ice pf48% 38%, 41% 42 .. 3600 Am Int Corp..10 9% 9% 9%| 1 500 Am L. FF Ensu3%] 29%, 31 32 .. 200 Am Dinsoed...

11044 1102 10(514. 10«8'.l c aoi\i\ i ...

*1® i
^ 7} 100iAm Loco pf...

89% 82 83 >4! 87 4' 1001 Am Radiator..
4% 3«i! 374! 4 8001Am Saf Raz. .

9"4 5% 8% 9 .. 900 Am Ship & C.
48 43*4 45%! 45*4' ..I ll00!Arn Sm & Ref.
91% 86% 91 91%! 7| 900lAm S & Ref pf89 87 87 89 6' 100|Am Sm Sec A

125 109% 116 '120 121 lOOIAm Snuff
33% 30%! 31% 32 3t 1300|Am Steel Foun
96% 91 91 94 7! 100 Am St Foun pf68% 54% 66 67 ..| 2600 Am Sugar....95 84 94 93 7' 200 Am Sugar pf..
3o% 27% 27% 27%! ..! 6500 Am Sum Tob.
71 32% 34 '58 7! 300 Am S Tob pf.
118%jll4% 118 11.8% 9! 1600 Am Te) & T.
13i%i129% 137 1137%! 12| 1100!Am Tobacco...
134% 136 |131%:i33 12! 1100|Am Tob B....
95 89%! 89%I 90% 7| 300|Am Whole pf.
84%i 78%) 82%t 83 7| S2C0lAm Woolen...

103 102V*; 104 104% 7! 100! Am Woolen pf.29% 22% 26 26% .. 200'Am Writ P pf.
14% 12% 13% 13%' 1001Am Zinc. L&S.
°0% 47 47*4 47% ..I 8100| Anaconda ....

56 43 53% 53%! 4 400'Aseo Dry Gds.
"674 75 76 77 6 400!A Dry G 1st pf77 75% 76 77 7 100IA Drv G 2d pf100 9514197 97%! 6 2700lAtcli. T & S F.
88% 85%! 85% 86%' 51 900|At. T & S F pf90% S3 88 89% 7[ 100l Atlantic C L..
3%. 274 3 3%I ..| 100'Atlantic Fruit.
22% 21 22% 23% 62% lOOlAtlantic Pet...
31% 24% 26% 27 .J 2600'At. Gulf & W T
2? 19^ 19 21 .. 100 At, G & WI pf3 3% 5 574r ..! 8001 Auto sales
13 14 14% 15% . .1 2001 Autosales pf..

104 92% 101 10174! 7 lOSOOiBaldwin Doco..
36% 33741 35% 35%! ..I 3700lBalt & Ohio...
55% 52% 52% 54 41 500[*Balt & Ohi pf.
47% 40 46 48 ..I lOOIBarnet Death.
21 1974 20 22 ..I lOOlBarnsdall "B".
5774 51 57 58 5 500iBeth Steel ....

63 55% 6174 62 5 280ClBeth Steel B..
9% 8% 9 10 .. 200!British Em Stl
24% 21% 22 23 .. 300!B Em Stl 2d pf
12% 6% 10% 10% .. OOOlRkn Rap Tr..
47 42 44% 46 .. 1001Brown Shoe...
119% 115 116% 116% 10 300:Burns Bros A.
32% 28% 31'4 82 2 700jBurns Bros B.
94 94 93% 94% 7 lOOIBurns Bros pf.9 2 8 7 74 9 1 93 7 lOOlBush Term pf.34 28% 31% 32 .. 200lButterlck ....

6% 5% 5% 6 .. HOOlButte Cop & Z.
28% 20%! 26 26% .. 1600'Butte & Sup..71% 68 70% 71 6 600|Cal Pack
19% 43% 47% 48% .. 120C|Cal Petrol
87 83 85% 86% 7 lOOjCal Petrol pf..
6% 5% 5% 5% .. 200'Callahan Z& L

12674 119% 125% 125% 10 3500|Can Pac
1474 11 14 1474 .. 800 Caison H, Gold.
33% 29% 32% 32% .. 1500 Cen Leather.'.
67% 63% 6674 66 .. 700 Cen Loath pf.
35% 32% 33 3374 200 Cerro do Pasco
37% 35 35 37 .. 100 Certain-teed ..

65% 47% 64 64% 61 12800 Chandler Mot.
58% 54 57% 58 21 3500 Ches & Ohio..
5 1% 2% 3 .. 400 Chi & Alton...
6% 3% 674 6% .. 600 Chi & Alton pf
14% 12%! 14 1 474! ..I 900 Chi & East 111
34% 31 %| 3 3 33 741 ..I 800 Chi En Tr pf..
6% 5V4 6% 7 J - .J 500 Chi Gt West.
16% 14% 16% 17% .. 900 Chi Ot. W pf..
20% 16% 19% 20%[ .. 12300 Chi. M & St P
36 29 35% 36% .. 28700 C, M A St P pf
67% 59 66% 66% o 5100 Chi & Northw.
106% 100 105% 106% 7 100 Chi A North pf
64% 59 64% 65 4l 200 Chi Pneu Tool
34 30% 33% 33% .. 7500 Chi, R I & P..
75 70% 74%! 74%l 6' 200 C.RJAP 6 pc pf
88% 83% 87%l 88%! 7| 300 C.KIAP 7 pc pf
54 51 62% 53 5' 200 C, St P. M & O
18% 15%I 16%! 16%! .. 2000'Chile Copper..
28% 26% 26 26%! 800 Chino Copper.
56 54 54 55 .. 300 C, C C A St E.
60% 43 52%I 54 .. 200 Cluett. P & Co
46% 41 45%I 46%' 1 1300 Coca-Cola ....

41% 38 40 140% 3 2200 Col A South...
70 64% 69%! 69% 6 600 Colum O A El.
2% 1% 1%! 2 .. 4300 Col Grapho...!
70 55% 67 67% 4 700 Comp Tab Rec
30% 21 20 24 .. 200 Consol Cigar..
94% 85 90%I 90% 7 600 Consol Gas...|
15 12% 12% 13% .. 300 Consol Textile.
56% 45% 53% 64% .. 100 Contln Can...
106% 91% 102% 102% f61 12600 Corn Prod Ref
36%I 31% 34% 33 2%! 600 Cosden A Co..
67% 57% 61% 61% 4| 5500 Crucible St Col85%t 80 80% 81 7! 200 Cruc St Co pf
21 14% 18% 19 .. 2000;Cuban Am Sug|
10% 8% 9% 10 61 2100!Cuba C Sugar.
2o%! 15%l 24% 24%! ..I 4500!Cuba C Sug pf|
63%I 48%! 60 60%' ..! 5<*<» Davison Chem'
110%ll06%!l09 112 9| 500 Del * Hud...
119%'IU '111% 113 61 JOOiDel. h A W...I
*06 1100% !l02 1103 8! 200lDctroit EdiCo.!
23%! 18%! 22%! 23 1 300'Dome Mines..
148%'125 :i42% 143% 12 2200lRlec Stor Bat.
16% 14%' 15% 16% .. 300!Elk Horn C...
82% 76% 80 81 5 2000iKnd John
11% 7 10% 11 .. 8800'Erie
16% 11% 16 16% .. 4000lEric 1st pf....
11% 7% 11 11% .. 120C|Erie 2d pf
84% 75% 78% 78% 8 9200 Fam Play-L..
41 37 38 40% 4 2001 Fed MAS pf.
85 76% 82 84 8 200 Fisher B O pf.
13 11% 12% 12% .. 800 Flsk Rubber..
15 12% 13% 14 .. 300 Freeport Tex.
% % .. % .. 200 Gas, W A Wig.

54% 46% 53 54 3 200 Gen Am T C..
65% 55% 60% 60% .. lC800IGen Asphalt..
73% 67 67% 68 61 800'Gen Cigar....
148 136 145 145%'xl2| 600lGen Electric..!
10 8%! 9 9% .. HOOOjGen Motors...!
72%' 69 71% 73 e! 200 Gen Motors pf
73 69 70 70% 6l 600 Gen Mot deb..
sr. 701i.i SOU.! 89 7l aofiin M HVi 7 r*n r»f

38% 34% 38% 37% .. 200 Goodrich
87 80% 84 84% 7 100 Goodrich pf...
19% 12 18% 18% .. 100 Gray & Davis.
74% 70% 74% 74% 7 2300 Great Nor pf.
36% 31% 34% 35 4 2900lGreat Nor Ore
% % % % 4SO0|Guan Sugr rts..

10 7% 7% 8 .. 1000|Guan Sugar...
21 16 20% 22 .. 200 Gulf, M & Nor.
90%, 44% 74% 75 .. 11300 Gulf State* S.
2% % 1% t% .. 1200 Hablrshaw EC

15 10% 14 14% 1 9500'Hupp Motor...
6% 4 3% 5% .. 100 Hydraul Steel.
77% 70 74% 75 . J 500 Houston Oil...
102% 97% 1100 101%; 7 300*111 Cent
3% 3%! 3%I 3%! ..! 200|lndlalioma ...

A 1 It <10 *101X1 1"rtn'Tn«nli"illnn

3%! 1 274' 2741 600 Intorboro C...
9V »V "HI "74 600 Inter Co pf...
oh1 6*4 8% 9 ..I lOOllnt Aax Corp.

37Tii 33 35% 37 I ..I 100'Int A«t Corp pf
86 79% 82% 84 51 1800 Tnt Tfarv Co...
16% 13% 15% 15% .. 300 Int Mrr Mar..
7174 62% 69% 70 6 4400 Tnt M Mar pf.
34 2514 29% 2914 .. 300 Tnt Motor Tr.
74 69% 70 72 7 100 Int M Tr 1st pf
5974 54 55 58 7 100'Int M Tr 2d pf
1274 H% 12%I 12*4 .. 3200'Int Nickel ...

52 46*4 4*741 49% 400|lnt Taper
71% 67 69 70 6 300 Int P pf Btpd.
15% 12-4 14*4! 1474 - 1300 Tnvln Oil......
30 24 27% 28% .. 600 Tron Products.
3 2% 2*41 2%' .J 1100 Isl Oil * Tr....1
13% 10 12% 127*' GOO'.lewel Tea
89 34% 34?4| 35 ..' 200'.fones Bros T.
7%! 6%' 6*4 074 ..I 2100'Kansas A Oulf

24 741 22 28%I 23% . J 2500|Kan City Sou.
55% 52% 54 54741 »' 800 Kan C Sou pf.
90 *1 88 95 8! 100! Kavs (.1) * Co
43%' 34%! 37*41 37*41 1200!Kelly Spr Tire
65 61 62 65 .." 100lKel«*y Wh....
30%! 25% 27% 2774! .. 2900!Kennecott ....

18%' 13%i 16 16%I .. ISOOlKev T & Rub.
174 110 '125%113074' 6 500'Kresge 8 S...
50 44%i 46'41 47 .. 4001 Lack Steel ...

14 11 11 12 .. 200|T^ke K & W.
2974 26%! 27%! 29 .. 100 T^ke EAW pf.
2 8 74 2 6 74 27%j 2* 2 SOo'l^e R ATire..
60% 56V 68% 59 3%I 1400ll.ehljrh V«1....

111174 107%.10S%[ll0V4l 7; iCOiUg & M T x»f..

' I
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STOCK EXCHANGE
WEDNESDAY, FEBRUARY 8, 1922.

1922. 1921. 1920.
714,363 459.722 1.384.865 Year to date
In*. est. ipi*.7ch'n*"t. 1822...I C'loiliisT-, IDl

|Optn- iHlsli- Low-1 t'los Net )1i*h.| Low. Bid. AsU. ;In
55%"| 57',4~S5%] 56 1+ % 13%i 11 li%| 11%I .

14%; 14% 13%' 131*1. 1 11% 9 10% 10%
37% 37% 36% 36%I. % i52% 147% 150 1151% 1

'54 55 54 54%i-(- 2% 50 30% 46 '47 .

15%; 16 15 15% I. % 49% 35 44% 45
r.uu- r.KLi. -,s -s 43V1 33 381(.. 39U is
43"1 45 42*4 45 !. % 3%] 3 3%<l 3*41 .

92%; 92s, 92>4 92%i. % 41% 35 39% 40% .

33% 33%l 33% 33%1-r- % 34 20% 32 32%
35%! 36%: 35% 36% . % 38% 22% 27%. 27% .

58%l 58% 58% 58%!. 2 33% 22 32 32% .

101% 101%!101% 101%!+ 1% 109% 101 10i % .108%
37% 37% 37 37% % 2%| 2%) 2%) 2% lo
»6%i 96%1 96%1 96%!- % 117* 106% 114% jlU 1:

!147% 147Vis 1147 147%:. % 28 26%| 26% 26*
9 9 9 9 |+ % 13% 11% 12% 1-% 1.2

19%, 19%! 19% 19% .. 32%! 27% 29% 29% .

5*1 6%! 5% 6 |+ % 7% 5 « <% .

|134%!134%I183 133 I. 1% Hv» 10^ l®*f J1
14%; 14% 13% 18*|. % 2 % 1*

16666 64% 64%|- 1% 3% 1% 2%, 4 .

95 95 93%' 9314! ..
9 <* ' « 9'»

77 77% 77 77% -i- 1 27%! 21% 27% 27%li .

42%| 43 41%l 42 % 19 1««%
'! 9% 9%| 9% 9%' .. 49% 43%: 4i% 48 .

31%| 31%! 31%! 31%i. % * 67% 68
1107 1107* 106%!106%J- % J£%. 12% 13% 13% .

4 I 4 t*l 3%!. % 119%|113%118% 120 j
9 9 9 9 .. 33T4I 26 28% 31 ! .

46%, 46%l 45%|45%l. % 79 ' 89 ".J7,7., '

'I 90%! 91 90%| 91 |+ % U4 1 4V 1%
87 87 87 87 I. % 43 30% 40%. 41 '

120 1120 120 (130 ..
91 85 90 94

32%! 32%! 31%! 31 % I. % 94'i 85 88 89 '
91 '91 91 91 |. 3 4 3 3%! 3%i
66%! 66%I 66%' 66 I. % 14%«.

91%! 94% 94%! 94% I. % 61 51% 69 #0 (
28% 28%! 26% 27% I. 1 «2%! o7 58%! Ts%
55%! 56 33%! 56 |. 1 ,6% <2% 7t>%! <b ;

!118%I1181 i '118%'118% ..
59 '5ly "?'4 1

I136%'136% 1136 1136 !. % 84 81 83y 84 '

1133%' 134 1132%1132%I. 2 39a+ 29% 29 30% 2%
90 90%! 90 90%!+ 1 18's 12"+ 17"«! 18
83%! 84 82%! 82%!. % 22*! 19%| 21% 22 5
104%!104% 104% 104%'. % 12V4 S%! 11 12
26% 26% 26%i 26%'. % ,01V 96%! 99% 100%
13% 13% 13% 13%!+ % 66%| 44%! 55% 56 J
48% 48% 47% 47%'. % 41*»' 38 40 41 2
53% 54 53% 54 i. % 8^| 3'/« 6% 7% ..

75% 75% 75% 75% + % 79l<4 74% 78%; 7844! 7
TRt'. 7C.T. MK 1 «Si 2% 244 2%l 2%l
96% 97% 96% 97 + % ® '*j 4 4V a

87 87 86%' 86%|. % 17 12^ 15'"* 16
88 88 88 88 .. 12%1 9%| 11 11%I .

8 3 3 3 I. % 29% 2474! 27%! 28
22% 22%! 22%! 22%!. % 9 7 7741 8% .

27% 27741 26% 267a!. 174 66 62%! 63%! 64%'
20%! 20%! 20%I 20%!+ 74 '2 H HV4' 12 ..

4 5 4 5 |+1% 47?tt 44741 46 46%! 3
:14%M5 14%' 15 1+1 53%! 48%l 52 [5274' 6
1101741102% J10074 >101 !. 1 48 44 4674! 46%i 6
35% 3674 35% 35% + 74 34T*i 33% 34% 34%
53 537*1 53 53741+ % 10%I 8%I 8%! 9 .

47% 4 7 74 47.% 4774!+ 74 71%! 59%! 71%' 717*! .

21 21 21 21 .. 21%i 19 21741 21 %| .

57 57% 57 57% .. 56%! 50%! 55%I 56% .

6274 6274 6174 62 % 667.1 «3 6674! 67 E
9% 9% 974 9 74 . % 3474! 3 1 74 32%! 33741 3
22% 2 2 74 2 2% 22%. 74 102%! 82 86 91 I ..

10% 1074 1 0%i 1074 .. 33 23741 2974! 3074! 5
45 45 45 45 . 174 17%! 1374| 1474' 14%

116 11674 116 111674 % 26%' 27%l 29% 29%
31% 32 31% 32 .. 12 9 9%! 974 ..

94 94 94 94 .. 71 I CO 61%! 64 ..

91% 9174 9174 91%. 74 6374 58%' 61%[ 62 J
32 32 32 32 .. 2574 23 24%! 24%
5% 5% 574 574 % 78% 76 75 77% C

26%; 26% 25% 25% . 74 1«% 1474 1 5%! 1574 174
71 71% 70% 70741. =4 6 7 63 6 5 65% ..

48% 48% 4774 4774 . % 30%! 24 2 6 74 26% ..

8574 85% 85% 85% + % 39 30 36 38 70c
574 5% 5% 574 . % S0%! 66 7 8 74 79 4

125% 126%!l25%!l25V4 + 74 US Il05%<115% 116 S
1374 1 4 13%I 14 f. 74 39741 30% 36% 37 ..

33 33 32% 32741. % 28%! 33% 3 4 74 34% f

66% 66% 66 66 74 10074; 94 97 98 f
3374! 3374' 33%I 3 3 74 157a 11% 13% 14%l ..

37% 37V4I 37%I 37%. 74 75 71% 73% 73741 1
64% 65 74 63% 64 74 + 74 3 3 74 4 4 74 45% 46 !
5674 58% 56741 57% + % 51 %! 46 49 50 J
3%i 3% 274 2 74 % 33 24 31 3174
6% 6% 674! 674 74 4' 2574. 30 31

1374 14 13%| 14 + % 8%! 5 5%l 6
33 33 74 32 74 33 . 74 49% 51 %' 52
6% 6% 6741 6% + 74 S7%| 83 83 8574 '

16% 16% 1674 1 674 + 74 5274' 47% 49% 50 o.2
19%| 20% 19% 19% .. J»T*| 11 J

32% 36 32% 35% + 3% 23% 20% 22% 23
65% 67% 65% 66% + *% 39% 36 38% 39% .

106% 106% 106% 106% + 1% 2'H ;0%,| 23 23% .

64% 64% 64 64 . % 36%] 32%i 3o% 36
33% 34 33% 33%. % 2%, 1% 2 2% .

74% 74% 74% 74%. % 17%| 11% 13 »H .

88% 88% 88% 88% .. 2%i 2% 2% 2%: .

53% 53% 52% 52%. % 3% 2% 3% 4 .

16% 16% 16% 16%!. % 6Ve 3% 6% 6% .

26% 26%) 26% 26%. % «4*l. 5»%', 63$' «*'.
55 55 55 55 + 1 23,.i! 16 I 16% 17 I .

53 53 52% 52% % «%J "% W
46% 46% 45% 45%. % 44 36 .40 41 .

39%! 41% 39% 40 .. *2%, 78% 82% 82%J
69% 69% 69% 69% + % «% » 1»%
2 2V4 2 2 ..

54 4J% 53% o3% .

67% 67% 67% 67%+ % «| !}«9% 176 178
23 23 21% 21%,. 3% 115% 113% 115 115% ,

91% 91% 90% 904, % 98% ®1 94 J 95 4
13 13% 13 13% + % 99% 96 99% 100 5
54 54 54 54 1 30% 24% 29 29% 5
102% 103% 102 102% % 43:|» 35>* 39 40 ..

34% 35 f 34% 34% .. 9«%35% ^
62 62% 60% 61%. % 1°? 1°1 1°4 193
81%l 81% 81% 81%. % 5 3% 4% 4% ..

19 19% 18% 18%. % % BJ4I 5% 6 ..

10%! 10% 10 10 . % R% 3H 3% 8 % ..

25 25% 24 24%. % \\%A1 _9%| 19% 10%! ..

60H 61?,[ 6014! 6014 % "« «» a
110 110 !l 10 110 . % 45% 28%! 41 44141'2'
113 113 113 113 .. -6% 23 23 2B*4! 1
103 103 |103 103 ..

31 *41 24%! 30% 30%! ..

22% 22% 229* 22041 ..
24 14 20% 21 ..

143 144% 14314143% + % S6^I 8,^| 63,i 63%' t®
16 1614 16 16%!-!- % 24 15 23 27
81 81% 80 80 1 83% 27 33% 36 ( ..

10% 1114 10% 10% + % U »% !»%l 10 ..

15% 16% 15% 16 + % 34% 32% 33 34%I 2
10% 11% 10% 11% + % 20% 17% 19% 19141
79% 79% 77% 78% . 1 % 130% 125 129%ll29%! 10
40% 40% 40% 40% -f 1% 74%! 71% 72% 73 4
84 > 84 82% 82%. 1% 29 [25 26 26%! ..

12% 12% 12% 12% . % 73 67 67 68 ..

14 14 14 14 . % 46%! 44% 44%! 45 8%
%% % % 135%'!ll9% '133 '133% 8

00% 53% 53 53 .. 24?4| 20% 21 23
61% 61% 60% 60%!. 1% r.6%! 50 54% 54%! 6
67% 67% 67 679*i. % 24%' 16%! 22%| 22%! ..

143% 146 445% 145% . 1 62 50 60 61 5
9% 0% 9 9%j+ % 10%' 2%, 3%! 314- ..

71% 71% 71% 71% + % 45%I 37 43%! 43%l ..

71 71 70% 70% . % 64%! 53%1 62%' 62%' ..

81 81 81" 81 .. 50% 51%! 53%! 53% ..

36% 36% 36% 36% + % 101 '99 99 99%! S
84% 84% 84% 84%,. 1 37%l 33% 83%! 34% ..

18% 18% 18% 18%. % 44 42%! 41% 43%|3%
74% 74% 74% 74% + % 88 82 86% 86% 5
33% 35% 34% 35 . % 118 114%|116 116% 7
% % % % .. 65% 60%! 61% 61% 2

8 8 7% 8 . % 13%I 9%I 12 12%! ..

21 21 21 21 .. 37%I 80%! 34%' 34%l ..

76% 77 78% 74%. 1% 81%! 27% 30 '30%!..
1% 2 1% 1% . % 94%! 78 I 81%! 85 ! 6

15 15 13% 14 . % 6%! 6%t 6%! 7 ..

4 4 14 4 . 1% 7%I 6 7 I 7%1 . .

74% 74%| 74 74 . % 21%i 19%l 21%! 21%| ..

101 10194 101 10194 + 1% 13%! 10%| 13%! 13%' 1
ot/ 01/ ok ok 1/ 001/ f < (' 1 / OA on r» 1
* ft > vti *>r* . '% o.»-* vv 74 OM oo |«5 yg
S8!4f88K 38 38 . % ft^1 8 8^1 <

..

2*4' 2%| 2% 2% . % 17%! 13% 15%! 15%i ..

7%1 7m 7%! 7% .. 54 51*4 (52 53 r
8%! 8% H%| 8% . % 92%' 89 8!> | 90
36%! 36%| saaj 36% 4. % 53%! 49% 52%! 52".;! 4
83% 83% 83 83 . 2% 7% « 8% 9 ..

15%! 15% 1T.% 15% . % 14%' 12% 15 15%! ..

70 70% 69% 69% . % 40 35% 38 38%! 4
29%I 29% 29% 29%. % 10%i 7%| 9 9%i ..

70%! 70% 70% 70% . 2% 5%l 5 5% 5%i ..

57 57 57 57 .. 89 26% 27%! 28%i ..

12% 12%! 12% 12% .. 34%; 27% 33 34
50%I 50% 48% 48%. 1% 27%! 25 27 37% ..

69 69% 69 69% + % 1527;,137 151% 152% S
15 15 14% 14% . % 48% 43% 46 46%| 4
29%I 29% 28 28 . 1% *Ex dlv. tEx rights.
2% 2% 2% 2% ..

NOTE.Odd lot t ran si

12%! 12% 12% 12% -f % were made nt price oulnti
35 35 31%! 31% . 2
6%' 6% 6%i 6'% . '4
23%I 24% 23V 23% % NILES-BEMENT HAS
54%! 64%| 54 54 . %..
90 90 90 90 .. Dividend Tented on C'«
38 38%' 37% 37%. %

'62% 62%! 62% 62% + % W on Pr''*«',

277*! 27%' 27%i 37*4.* % Directors of the NilesI16%! !6% 1® 16% . % Company have passed the t
1129 !129 129 )l29 . 1% Idend on the common stocl
47%' 4774 47 47 . 1% time. The last two quartc
12 12 12 12 +1 ments were t per* cent.
26% 26% 26% 26% . 2% quarterly preferred dlvlden
28% 28% 28 28 . *4 cent, was declared, payable
59 59% 58% 58% + % to stooh of record Eebruar

[110 ; 110 [110 j 110 |-j- 1 The company reports for

SRUARY 9, 1922.

QUOTATIONS.
1922. 1921. 1920.

21.514,027 19.488.767 29.385.581
-.| | lOpcn- iIleli- |~Lotv- l'lo»-| Net

I Seles. lii(. c«t. est. lng. |Ch'nte.
1 13001Loevss, Inc....I 11%! 11%"~7l%i 11% + %'

400'Loft inc 10%l 11 10*41 10% ..

200|Loi*illurd, P... 152 1152 151 !161 . 1%
2.100i.Manitti Sugar. 46%! 47% 46 47% + 1%
tiuilu.n i.*1av 4:'. 45 1 45 45 i ..

1100 Man Shirt.... 397* 40% 38% 39% . 1%
100 Market St Ry. 3% 3% 3% 3%
400'M St Ry pr pf 40% 40% 40 40% + %
2800!Mart-Parry .. 32Vi 32% 31% 32 . 1
7200!Marland Oil... 88% 28% 27% 27% . %
1270iMathieson AW 31% 33% 31% 32% + 1%
400 Mavs Dept St..1106% 108 106 108 . %
600iMcTntyr« Pore' 2% 2% 2% 2% 4- %

16500:Me.\ Pot |115% 116%,114% 114% . 1
j 300iMiami Cooper.1 2674 26741 26% 26% 4- *

3100:Mid SV. Oil...| 12%! 12 741 12%! 13741. %
| 4400'AlS & 0.i 30% 30%j 29%) 29% . '#

400iM & St L new. 67#! 7%! 67#! 7% 4- *

600 Mo. K&T w pd -10% It 10% 11
4000 Mo. Kan & T.. 1% 2 1% 1%'+ ;*
200|Mo, K & T pf.! 3 3 3 3 |4- . %

lS700'Mo. K & T w i| 9%| 9%i 3%, 9%vt- 14.
900!Mo. K&T pf wil 27%j 27%| 2774' 27%| ..

1500'Mo Pacific....| 1874! 18%l 18741 18%i. 74
3500I'Mo Pacific pf.1 48=41 49% 47% 47% . 74
300!Monl Power..! 68%: 68% 67% 68 . 17a

1300 Mont W Co..I 13%! 13%! 33%| 13%. %
I 5300'Muilins Body.1 26 28%! 26 27% 4- 174

200' Nat Biscuit... 1132 1132 |131 |131 .2
rl 200|Nat Biscuit pf!119 1119 1119 1119

ion;Vat rin slnitl 31 31 31 31 I. 1
rl lOOiNat C & S pf.| 77%j 77% 77% 77% + %
.! 200!Nat C & Cable| 1%I 1%| 1%! 1% + %
»! 29001 Nat Flna & St. 41 42%! 40%! 41
il 13 Nat En & St pfl 90 90 90 90
5! 100'Nat Read .... 88%,! 88%l 88% 88% . 1%
.' 400!NRRofM 2d pf 3%! 3%| 3% 3% . %
,1 500! Nevada Con C. 14%' 14%! 14 14 %
i! 26001N O, Tex & Ml 58%! 59%! 58 59 + %
.! 400 N Y Air Brake! 60 60 58% 58%. %
>1 5400 X V Central..! 75%' 76% 7o%! 75% + %
;! 1000!N Y. C & St iJ 5874' 59 58 58 %
i! 3001NY,C&SL2d pf 64 64 61 64 + %
.[ 100 N Y Dock 30 30 30 30 %
.1 lOlOO'N Y, N H & Hi 18 18%i 17%! 1774 . %
i| 3000IN Y. Ont & Wl 21 22%! 21 2174 + 74

400! Norfolk South! 11%| 12%l 11%I 12% + 1
11 700!Norf & West.. 1100%!l00%1100 1100 . %
Il 500,Nor Amer Co 56 56 56 56 . %
I! 300|Nor Am Co pf! 41 41 40%I 40% + %
j 1700IN Am Co rhtsl 7 7 6% 6% . %

90001Nor Pacific....! 78 79% 78 78% + %
200!0kla P & Refl 2%I 2% 2% 2% ..

300|0nt Silver 4%| 5 474 5 + %
:[ 2200!Orph Circ 16%! 16% 15% 16 . %

100! Otis Steel 11 11 11 11
!| 5800 Owens Bot.... 27% 29% 27% 27% + %

300|Pae Devel 8% 8% 8 8 %
II 300!Pac Gas & El.. 64% 64% 64 64 %

100|Pacific Mail..! 12 12 12 12
!| 41001Pacific Oil 46%1 46% 45%| 46 . %'

3100!Pan Am P & T| 52%! 53%| 52 52%!. %
i| 800]P A P & T B! 47 47%| 46%| 46% . %
l! 1700|Penn R R....I 34%! 3474' 34% 34%| + %

SOOIPonn Sea St..! 9 9 8%! 8%|. %
1800!Peoples Gas... 71 71 % 70741 7l%|+ %
2209'Pere Marq....| 21 2174! 20%I 21%!+ %
18C0lPere Marq pf.l 55 56%I 55 56 1+1

i! 200lPcrc Mar pr pf 66%l 6 6 74 66%| 6674 + 74
II 7001 Phi la Co 33%! 33% 33%! 33% ..

50OlPH|lipH Jones. 9014 90% 88 88 574
i| 200! Phillips Pet.. 30 30 30 30 %

7500 Pierce Arrow 1374 1474 1374 14% + %
6300 Pierce Ar pf.. 28% 29% 2 7 74 29%+ %
50C. Pierce Oil 9% 9% 9% 9% + %
300 Pierce Oil pf.. 64 64 63 63 .3

4500 Pitts Coal 6174 62% 61% 61% ..

1300 Pitts A W Va. 25 254i 24U 2414 %
it lOOlPitts A WV pf. 76% 76%! 76% 76%+ %

45001Pond Cr Coal.. 15% 16%| 15 15%+ %1001Press Steel Co. 65% 65%! 65% 65%. %
300|Prod & Kef... 27 27 26% 26%. 1%

! 100 Prod & Kef pf 36 36 36 36 . 3
I 1700 Pub Serv N J. 78%' 79 78% 79 %

1700 Pullman 115%il16% 115% 116
2300|Punta A1 Sug. 36%|37% 36% 36%!. %

! 1800 Pure Oil 35%! 35% 34% 34%. %
i 60C; Rail Steel 8pr. 97%| 98 97% 98

15001 Kay Con Cop. 14 14 14 14 . %
1 7800iReading 73%I 74% 78% 73% %it 2001 Reading 1st pf 46 46 46 46 + %
!l 100:Reading 2d pf. 50 50 50 50 . %

1001Rem Type 3l%! 31% 31% 31%: ..

,! 300lReplogle Steel. 81 31 30% 30% 1%
.! 800 Rep Mot Tr.. 5% 5% 5% 5% %.1 1900 Rep Tr & S... 53 53 51% 51%. 1%
i| 600 Rep Ir & S pf. 83% 83% 83 83% . %
0 2400 R Dutch N Y.. 50% 50% 50 50 . 3%

2001St Joe Dead.. 13% 13% 13% 13% + %
5400 St Lo ft San F 22% 23%! 22% 22%. %9001st Do & S F pf 38% 39% 38% 38% + %
1000|St Louis Swn. 23 23% 23 23 . %
1200 St Do Swn pf. 36 36% 36 36 + %
200 San Cec Sugar 2 2 2 2 + %
200 Sav Arms.... 13% 13% 13% 13% . 1
3001 Saxon Motor.. 2% 2% 2% 2% ..

»

300tSeab Air Line. 3% 3% 3% 3%+ %
.! 100|Seab Air D pf. 6% 6% 6% 6%+ %

400fSears Rbk.... 62% 63 62%| 62%. %
.| SOOlSenoca Cop.. 16% 17 16%l 16%!. %
,1 1200)Sinolair Cons. 19% 19% 19%| 19%!. %

100 Sloss-Shef S&I 40% 40% 40% 40%. %
>1 6600 South Pan ... 82% 83% 82% 82%. %

3000 South Rail 19 19% 19 19 . %
1300 South Rail pf 52% 54 52% 54 +1%

i! 100 Stan Oil N J. 1176 176 176 176 .3
i| 600 Stan O N J pfjll5 |115 114% 115

600 Stan Oil of Call 95 96% 94% 94%. %
300 Stern Rros pf! 99 99% 99 99%|+ 1%

!l 2300iStcw W Spe...| 29%| 30%| 29 29 (. %
3001 Stromberg Carl 39 39% 39 39

577001Studebaker ... 94% 96% 94% 95% + %'! 100!Studebaker pf|105 105 105 105
400!Submar Boat. 4% 4% 4% 4% . %4001Superior Oil.. 5% 5% 5% 5%tOOjTern C & F A. 3% 3% 3% 3% %

2500'Tenn Cop & C 10% 11 10% 10% . %
l| 24O0!Texas Co 45% 45%l 44% 44%|. %
a 5000!Texas Gulf Sul 44%| 44%| 44 44 I. %

200jTex P C & Oil 23%! 25%| 25%I 25%!. %
1ftOOO'Tni-.-i«? Jt Pan 30.V. 31 6L 3nail Sft.V. la. U.

3800 Third Ave 20% 2094 20% 20%!. %
500!Tob Products. 63%' 68% 63V4 63%i ..

1300JT.SL& WctfsB 20%! 24 20% 24 +4
1100|TSL&Wpf c d.B 34 133% 34 35% + 1%
2400'Trans Oil 30 10% 9%! 30
3001 Trans A W St! 33941 34 33%: 34 +1%
600 Union Oil 19%! 19% 19 19 |. %i! 8800 Union Pao 129%>130%|129%'129% ..

400iUnion Pac pf. 73 73 78 73
2001 United All St. 26 26 26 26 . 1%

ISOOlUnit Drua Co. 68%1 69 67 67% 1%100!Un R Co 1st pf! 44%! 44%| 44% 44% . *4
SOOlUnlted Fru)t..!l33 1133941132 1133*4 . 94
100;TTn Ry Tnv pfl 2294! 22%| 22 94 2 2 941

4800!Un Retail St..! 55%' 589*( 54%' 54% "4
4200!U SCI PA F| 23% 24%; 22*,' 22% . 1%300IUSC T PAP pf.| 61%! 61%, 60%' 60% 1

'

10000 U S Food Prod! 3 3%| 2% 3% . %1400'U S Tnd Alo. . 43%' 43%| 43 43
3350!U S R A Imp! 6394' 6354! 61 %| 62 . 1%
2900.U S Rubber...! o4%! 54%I 68%| 53% . %
100|U S Rub 1st pf! 99%| 9954 999*! 9 9 94 + %
200IU S S. R A Ml 34% 34% 34%! 34% . %100!USS.R A M pf 43% 43% 43% 43% + %9100IU S Steel 8794 87% 8 6 94 86%. %
900 U S Steel pf.. 116% 116% 116 1116% + %1600!l'tah Copper.. 61% 61% 61%! 6194 -f %4001Utah Sec 12%, 12% 12%| 12%|. %
31001Vanadium .... 35% 35% 33% 34 . %
lOOiVa-Car Chem. 30% 30% 30% 30%'. %l! 100;V«, Tr. C A C.. 84% 84% 84%' 84% ..

200;Vivaudou .... 6% 6% 6% 6%. %2700'Wabash 7 7% 7 7% 4- %17001 Wabarfli pf A. 21%! 21 54 21% 21% -i- %
2600lWeb A Hellb.. 13%) 13%| 13% 13%. %
3OC! Wells Fanco.. 82 8294! 82 82*4 -f- 1%I 400! West Mary... 8%' 9 I 8%l 9
2001West T'nc 16%! 15%l 15%| 15% + 54
100 West Pac pf. . 52%| 52%l 52%! 52% -j- "

*3001 West Un Tel. 89 I 89%! 89 80%!. %
II IjOO'WestlnK TOAMl 03%' 58% 82% 62%l. 94
ana'a t. rr 7 3'. -rail 7 az. r*-1 1/

..... ......... . . T, T» I 7« T 71100'Wh A 1/ F pf. 14 14 14 14 4saoo!White Motor.. 39 ] 39 33 384 .1700)Whlte Oil 9 9 8** 84 . 4
800| Willys Over... 54 54 64 34 . 4
100:WIllyH Over pf 274 274 274 274 . 14200'Wilson A Co.. 34 34 34 34
1200'Wis Cent 264 274 264 27 + 1it 8001 Woolworth ... 1514 1514J151 1614 + 4l| 800|Worth Pump.. 464 4641 46 46 .1

tin scrip, x Tart stock, e In stock, f Part extra,
tctlcns are not recorded In separate lino unless sales
1e of the regular lot range.

DEFICIT. clt after taxes and depreciation of $2.-1
737.434. which compares with a net

. protlt of $3,400,419 In 192.0.iniinnn, linl

red. MOnK I.OCOMOnil.R HECE1TE119.
Bemcnt-Pond Philadelphia, Fog. 8..Ancillary rcluarterlydiv- ce|vers for the Locombile Company to

'rly "dlstiiir.ee- t#ke chftrk« of 1" Wie Philadelphia
The regular Jurisdiction were appointed by the Feddof 14 per oral District Court to-day. They arc
February 20 K. If. Havens, presldeht of tbe compsny. >

y g, appointed by the Connecticut court, and
1921 a defl- W. S. Horner, Philadelphia.

0

TOPICS OF WALL STEEET.
St. I'anl Leads Ralls.

Under leadership of St. Paul preferred
transportation shares made yesterday a

show of resistance to the industrial list's
reactionary tendency, .titer reacting a

new high of 36 on the present move, St.
Haul preferred declined to 35'«, where it
closed with a net gain of 2% points.* A
strong pool is understood to be opcrat.
ing In that issue on Indications that,
despite the road's failure to earn its
interest requirements in 1921, it has
turned the corner, with the prospect of
improved earnings soon. Chicago and
Northwestern common sold up to 67%.
Talli in the Street was that a large
banking house had acquired recently
20,000 shares of Northwestern common.

PrnnirlTasla.
The 'Pennsylvania Railroad's Decemberearnings indicate that its complete

1921 income account will show about 3
per cent, earned on the 9499,173.400 ot
its stock, or a surplus of approximately
916,000,000, to apply against its dividend
requirements of nearly 920,000,000. That
the Pennsylvania proper reported net
operating income of 93,294,022 for December,against an operating deficit of
$552,795 a year previous, whereas the
combined figures for the Pennsylvania
system show December net of only $64,223,In contrast to $702,371 In Decern- |
ber. 1920, la due chiefly to the Inclusion |
In the latter statement of the Panhandle'sdeficit of $2,375,913. against net
operating income of $1,809,965 for December,1920.

Pierce Arrow's Working; Capital.
Following early weakness Pierce Ar-

row Motor Car shares became strong
spots in yesterday's trading. The early
selling, it was said, was done by an uptowngroup of traders, heavily short of
the jnotor group and trying to affect
sentiment with respect to that group by
terrific assaults on Pierce Arrow. They .

found the market ready to tako most
of their selling, however, and what J

covering they were able to do during
the dav was DUt through at a cost.
It was learned yesterday that Pierce
Arrow's need for additional funds Jiad
been met by bankers and that $1,000,000
had been placed at its disposal for work,
ing capital and other needs. A director
declined to confirm or deny the report,
but did say that the company had plenty
of cash and was in good financial posttion.Business, he said, was improving.

Money In Demand.
Call money renewed at 5 per cent, yesterday,but subsequently, as the result

of calling of loans by five banks, ad- '

vanced to 5Vi per cent. The reserve
statement to be published to-morrow
perhaps will explain the rise in rate,
but money brokers were at a loss to
answer queries as to the excess demand
in contrast to an excess supply on Tuesday.The minimum rate outside for
loans against acceptances was 5 per
cent, and the maximum ono 5V4 per cent.
Time money rates were nominal.

Xo Change tn New York Rate.

The local Federal Reserve Bank's directorsmet yesterday but no change In
the rate of rediscount was made and
there had been no rumors regarding the
rate Indicating that a change would
have been unexpected. The rate of 4Va
per cent, now contracts to a rate of C
per cent for commercial money, in which
there would have to be a drop before
a further cut in rediscount rates would
be seriously considered.

Gold Imports.
The liner Carlsholm has arrived from

Sweden with a shipment of $4,939,200
in Russian gold coin consigned to the
Guaranty Trust Company of New York
as a special transaction on account of
the American Relief Commission. That
shipment was the result of a decision of
tho Soviet Government, announced about
January 1, to use part of the gold reservesto pay for American wheat and
'innll»« The same vessel hrousrlit $800.-
000 in German gold coin to the National
City Bank.

.. *

Shell Union Oil Corporation.
The new company, known a.s the Shell

Union Oil Corporation, incorporated
yesterday in Delaware with a capitalizationof 10.000,000 shares of no par
value, will take over the assets of the
Union Oil Company of Delaware, the
Shell Transport Interests in this country
and other properties. A State tax of
$.">0,100 was paid on the incorporation of
the new company.

Jaeob Field on the Job.
Whenever Jacob Field, a member of

the New York Stock Exchange, takes
Advantage of his right to trade in stocks
on the floor of the Exchange traders
generally prick up their ears for they
feel something is 'brewing. He usually
does all of his trading through other
brokers and when he assumes personal
leadership in any campaign on the floor
tilings usually are on^rened. Yesterday
he appeared there fowthe first time In
many months and. according to reports
from the floor, it was his buying of St.
Paul shares which sent both the commonand the preferred annexing in
the morning. lie bought very heavily
of both issues.

Manhattan Shirt Dlvldenda.
The directors of the Manhattan Shirt

Company have declared a special stock
dividend of 10 per cent., a quarterly
stock dividend of 2V4 per cent, and a

quarterly cash dividend of GO cents a

share, the first payable on March 1 to
stock of record of February 10 and the
last two on March 1 to stock of record
of February 20. The cash disbursement
is at the rate of $2 a year and represents
an increase from the previous rate of
$1.75 annually.

Hn.ln... n.ll \'AW I

Leaders in the copper industry say
that, although for considerable time .

there was a very apparent improvementIn the industry, things are pretty
dull. They deny, however, that the presentdullness is anything like the extremedepression which affected the Industrya few months ago. They pointed
out that the rise in the price of copper
from 1114 cents a pound to 14 cents indicatedthe extent of the improvement
and that the recent recession to 13
and 13*« cents a pound represented only
a natural reaction as a result of a considerablylessened demand following the
sharp recovery. When the improvement
was first noted there was a rush on the
part of copper buyers to make com-

mltments, and it was their haste which
caused the shnrp advance. That they
had overdone their buying was admittedyesterday, and copper men feel that L
ns soon as that surplus purchasing shall _

have been adjusted the Industry will
again Improve. "j
Anent Railroad Commissioner.
No S'ntltnsnt is to be found among

local railroad executives in favor of the
proposal of the United States Chamber
of Commerce that a Commissioner-Generalof Railroads be appointed to representthe President and the general
public in the consideration of transportationissues arising before the Railroad
Labor Board, the Interstate Commerce a
Commission and Congressional committeesdealing with interstate commerce. £
The view of most railroad officials is
tlmt further increase in governmental «agenciesnow having authority over the m

railroadn would push governmental in- "

terference in the conduct of their affairsalmost to the point of strangulation.The chamber's proposal probably
will be included in the discussion at the
midyear conference of its national councilIn Washington, in which Secretary
Hoover. Senator Cummins, T. C. Powell,
vice-president of the Erie Railroad, and 11
others are scheduled to apeak. -
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Writefor Circular No. BX-2
i.

A. B. Leach & Co., Inc.
Investment Securities

2 Cedar Street. New York!
Chicago Boston Cleveland Deticjt
Philadelphia Minneapolis Plttabuic^i.

1 a

1

FEBRUARY
MARKETS

Present business. economicand industrial conditionsare summed up in
our current letter, with
suggestions of Preferred
Stocks with speculative
promise.

Ask for Letter 11-7

TOBEY& KII\K .

Members New York Stock Exchange
25 Broad St. 208 So. La Salle St.
New York Chicago

The Future of

OIL
A carefully compiledanalysis of
:he Oil Industry,
Indicating that
petroleum prices
should move upwardduring the
next decade.

Send for
Circular M-3

Henry L. Doherty
& Company
Bend Department

60 Wall St, New York

Sugar Securities J
West India Sugar Finance [

7s, 1929

Warner Sugar Refining
7s, 1941

Luban Amencan Sugar
7% Preferred

West India Sugar Finance
8% Preferred

Fajardo Sugar
Federal Sugar Refining
National Sugar Refining
Central Aguirre Sugar

FARR & CO. |
Mrmbrr* New Vork St<x k Exolymxo 1
133 Front St. (Cor. Pine)

Telephone John

McClure, Jones & Reed
Members New Yor( Sloe^ Exchange
115 Broadway, New York

We take pleasure in announcingthat Mr. Andr6
Eugene Gross has become
associated with our firm.

Walter «T. MTInrn
IV. Htrother Jonr*. Jr.
I.nthnni R. Reed
Henry A. Rndkin
ferry ?». Roaue
Arthur S. Rn«»rll
t'harle* Reed

February let. 192-. L

I. K.Rice, Jr.& Co.Buy & Sell

American Thread Pf«. jj
Niles-Bement-Pond
Alii rinhiininn ^ ft ]
VIM 1SVI1IUIIVII w v. I

I.K.Rice,Jr.&Co.
lion"* 4000 to 4010 John. 30 Wall St., Jf. y.

Equitable Trust Co.
Chase National Bank

McCLURE, JONES & REED
Membirt yew York Stork Errhanp*

li Itroortwny PHorwi :t:i21 R.itai

I


